
352&('(6 � � ,1'8675,(/6

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� � � � � � 0pWKRGR ORJ LH �G 
H V W LPDW LRQ �GX
&2� �HW �GX �&+� � L V VXV �GH � O D
SURGXFW LRQ �GH �FDUEXUH �GH � V L O L F LXP

(P L V V L R Q V � G H � &2
�

/H�&2
�

�GpJDJp�GDQV�OD�SURGXFWLRQ�GH�FDUEXUH�GH�VLOLFLXP�HVW�XQ�GpULYp�LVVX
G
XQH�UpDFWLRQ�HQWUH� OH�TXDUW]�HW� OH�FDUERQH��/H�FRNH�GH�SpWUROH�HVW�XWLOLVp
FRPPH�XQH�VRXUFH�GH�FDUERQH��,O�H[LVWH�XQ�IDFWHXU�G
pPLVVLRQV�W\SLTXH��EDVp
VXU�OHV�XVLQHV�GH�1RUYqJH��TXL�HVW�GH�����WRQQHV�&2

�

�WRQQH�GH�FRNH�

(P L V V L R Q V � G H � &+
�

/H� FRNH� GH� SpWUROH� XWLOLVp� GDQV� FH� SURFpGp� SHXW� FRQWHQLU� GHV� FRPSRVpV
YRODWLOV� TXL� IRUPHURQW� HQVXLWH� GX�&+

�

�� 8QH� SDUWLH� GH� FH� &+
�

� V
pYDSRUHUD
GDQV� O
DWPRVSKqUH�� SDUWLFXOLqUHPHQW� ORUV� GX� GpPDUUDJH� GX� SURFpGp�� /HV
PHVXUHV� HIIHFWXpHV� GDQV� OHV� XVLQHV� QRUYpJLHQQHV� PRQWUHQW� HQ� HIIHW� GHV
IDFWHXUV� G
pPLVVLRQ� GH� ����� NJ� &+

�

�WRQQH� GH� FRNH� GH� SpWUROH� RX� �����NJ
&+

�

�WRQQH�GH�FDUEXUH�SURGXLW�

� � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �&2� � S U R Y HQDQ W � G H
O D � S U RGX F W L R Q � G H � F D U EX U H � G H
F D O F L XP

/H� FDUEXUH� GH� FDOFLXP� V
REWLHQW� SDU� FKDXIIDJH� GX� FDUERQDWH� GH� FDOFLXP
�&D&2

�

��HW�SDU�OD�UpGXFWLRQ�GH�OD�FKDX[��&D2��DYHF�OH�FDUERQH��SDU�H[HPSOH
OH�FRNH�GH�SpWUROH���&HV�GHX[�SURFpGpV�FRQGXLVHQW�j�GHV�pPLVVLRQV�GH�&2

�

�

,O� FRQYLHQW� G
XWLOLVHU� OHV� IDFWHXUV� G
pPLVVLRQ� SUpVHQWpV� GDQV� OH� WDEOHDX� ���
SRXU�O¶HVWLPDWLRQ�GHV�pPLVVLRQV�

/HV� pPLVVLRQV� SHXYHQW� VH� FDOFXOHU� j� SDUWLU� GH� O
XWLOLVDWLRQ� GH� PDWLqUHV
SUHPLqUHV� �FDOFDLUH� HW� FRNH��� /H� FDOFDLUH� FRQWLHQW� HQYLURQ� ��� SRXU� FHQW� GH
&D&2

�

�� � 3RXU� SURGXLUH� �� WRQQH� GH� FDUEXUH�� LO� IDXW� ����� NJ� GH� FKDX[� �RX
����NJ�GH�&D2��HW�����NJ�G
DJHQW� UpGXFWHXU� �\� FRPSULV�GHV�pOHFWURGHV�GH
���NJ�GH�FDUERQH��

7$%/($8����
)$&7(856�'
(0,66,21�3285�/(�&2

�

�,668�'8�&$5%85(�'(�&$/&,80

&DOFDLUH ���� 7RQQHV�&2
�

�WRQQH�FDUEXUH

5pGXFWLRQ ����� 7RQQHV�&2
�

�WRQQH�FDUEXUH

8WLOLVDWLRQ�GX
SURGXLW

����� 7RQQHV�&2
�

�WRQQH�FDUEXUH

&$5%85(�'(�&$/&,80

,O� FRQYLHQW� GH� QRWHU� TXH� OH� &D2
�FKDX[��SRXUUDLW�QH�SDV�rWUH�SURGXLW
DX�QLYHDX�GH�O
XVLQH�GH�FDUEXUH��'DQV
FH� FDV�� OHV� pPLVVLRQV� SURYHQDQW� GX
SURFpGp� GH� &D2� GRLYHQW� ILJXUHU
FRPPH� GHV� pPLVVLRQV� GXHV� j� OD
SURGXFWLRQ�GH�FKDX[��VHFWLRQ�������HW
VHXOHV� OHV� pPLVVLRQV� GX� SURFpGp� GH
UpGXFWLRQ� HW� GH� O
XWLOLVDWLRQ� GX
SURGXLW� GRLYHQW� ILJXUHU� FRPPH� GHV
pPLVVLRQV�SURYHQDQW�GH�OD�IDEULFDWLRQ
GX�FDUEXUH�GH�FDOFLXP�



�� 352&('(6 � ,1'8675,(/6

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � ���

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�OD�)(8,//(�'(�&$/&8/�����352'8&7,21�'(�&$5%85(���SRXU�LQVFULUH�OHV
GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH��6L�OD�TXDQWLWp�GH�FRNH�FRQVRPPpH�Q
HVW
SDV�FRQQXH��O
HVWLPDWLRQ�GHV�pPLVVLRQV�GH�&2

�

�VH�IHUD�j�SDUWLU�GHV�GRQQpHV
GH� OD� SURGXFWLRQ� GH� FDUEXUH�� 6H� UpIpUHU� j� OD� PpWKRGH� SUpVHQWpH� SRXU� OD
SURGXFWLRQ�GH�FDUEXUH�GH�FDOFLXP�

3RXU�OHV�pPLVVLRQV�GH�&+
�

�SURYHQDQW�GX�FDUEXUH�GH�VLOLFLXP��GHX[�PpWKRGHV
VRQW�SUpVHQWpHV��

• 1LYHDX��D�TXL�VH�EDVH�VXU�OD�FRQVRPPDWLRQ�GH�FRNH�GH�SpWUROH�HW�

• 1LYHDX��E�TXL�VH�EDVH�VXU�OHV�GRQQpHV�GH�SURGXFWLRQ�GH�FDUEXUH�SRXU�OH
VLOLFLXP�

&D U E X U H � G H � V L O L F L XP

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2 � � , 6 6 8 ( 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' (
& $ 5 % 8 5 ( � ' ( � 6 , / , & , 8 0

� 2EWHQH]�XQH�HVWLPDWLRQ�GH�OD�FRQVRPPDWLRQ�GH�FRNH�HQ�WRQQHV�HW
LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�OD�WHQHXU�HQ�FDUERQH�GX�FRNH��H[SULPpH�HQ�SRXUFHQWDJH�
GDQV�OD�FRORQQH�%��8QH�YDOHXU�SDU�GpIDXW�GH����SRXU�FHQW�SHXW�rWUH
XWLOLVpH�

� ,QVFULYH]�GDQV� OD�FRORQQH�&�� O¶DSSRUW�GH�FDUERQH�VpTXHVWUp�GDQV� OH
SURGXLW��H[SULPp�HQ�SRXUFHQWDJH���6
LO�Q
H[LVWH�SDV�G
DXWUHV�GRQQpHV�
XWLOLVH]�XQH�YDOHXU�GH����SRXU�FHQW�

� 0XOWLSOLH]� OD� FRORQQH� $� SDU� OD� FRORQQH� %�� HW� SDU� ���� PRLQV� OD
FRORQQH�&��HW� OH� IDFWHXU������[������SRXU�REWHQLU� OHV�pPLVVLRQV�GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� 'LYLVH]� OD�FRORQQH�'�SDU����� SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV�GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�(�

1LYHDX� �D� � 6XU� OD� EDVH� GH� OD� FRQVRPPDWLRQ� GH� FRNH� GH
SpWUROH

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& +

�

� , 6 6 8 ( 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' (
& $ 5 % 8 5 ( � ' ( � 6 , / , & , 8 0 � � � 1 , 9 ( $ 8 � � D

� 2EWHQH]� XQH� HVWLPDWLRQ� HQ� WRQQHV� GH� OD� TXDQWLWp� GH� FRNH� GH
SpWUROH�FRQVRPPpH��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW
H[SULPp� HQ� NJ� GH�&+

�

� SDU� WRQQH� GH� FRNH� GH� SpWUROH� FRQVRPPp�
/H� IDFWHXU� G
pPLVVLRQ� UHFRPPDQGp� HVW� GH� ����� NJ� &+

�

�WRQQH� GH
FRNH�GH�SpWUROH�VL�DXFXQH�DXWUH�LQIRUPDWLRQ�Q¶HVW�GLVSRQLEOH�

87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• )DLUH�XQH�FRSLH�GH�OD�IHXLOOH�GH
FDOFXO�TXL�VH�WURXYH�j�OD�ILQ�GH
FHWWH�VHFWLRQ�DILQ�GH�GUHVVHU
O
LQYHQWDLUH�

• &RQVHUYH]�O
RULJLQDO�GH�OD�IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH�G
DXWUHV�FRSLHV� VL
QpFHVVDLUH�



352&('(6 � � ,1'8675,(/6

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�&+

�

�HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&+

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

1LYHDX� �E� �� 6XU� OD� EDVH� GH� OD� SURGXFWLRQ� GH� FDUEXUH� GH
VLOLFLXP

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& +

�

� , 6 6 8 ( 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' (
& $ 5 % 8 5 ( � ' ( � 6 , / , & , 8 0 � � � 1 , 9 ( $ 8 � � E

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� FDUEXUH� GH� VLOLFLXP
SURGXLW� H[SULPpH� HQ� WRQQHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV�OD�FRORQQH�%�XQ�IDFWHXU�G
pPLVVLRQ�HQ�NJ�GH�&+
�

�SDU
WRQQH� GH� FDUEXUH� SURGXLW�� 8Q� IDFWHXU� G
pPLVVLRQ� GH� ����� NJ
&+

�

�WRQQH� GH� FDUEXUH� SURGXLW� SHXW� rWUH� XWLOLVp� VL� O
RQ� QH� GLVSRVH
G¶DXFXQH�DXWUH�LQIRUPDWLRQ�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OH�&+
�

�pPLV
HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����DILQ�GH�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&+

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

&D U E X U H � G H � F D O F L XP

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2

�

� , 6 6 8 ( 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' (
& $ 5 % 8 5 ( � ' ( � & $ / & , 8 0

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� FDUEXUH� SURGXLW� HQ
WRQQHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW
H[SULPp� HQ� WRQQHV� GH� &2

�

� SDU� WRQQH� GH� SURGXLW� FKLPLTXH�� /H
IDFWHXU�G
pPLVVLRQ�SRXU�OH�FDUEXUH�GH�FDOFLXP�GRLW�LQFOXUH�WRXWHV�OHV
FRPSRVDQWHV� QpFHVVDLUHV�� FRPPH� OH� FKDXIIDJH� GX� FDUERQDWH� GH
FDOFLXP�� OD�UpGXFWLRQ�GH�OD�FKDX[�HW�RX�O
XWLOLVDWLRQ�GX�SURGXLW� �YRLU
OH� WDEOHDX� ���� SRXU� OHV� IDFWHXUV� G
pPLVVLRQ��� ,O� FRQYLHQW� GH� QH� SDV
LQFOXUH�OHV�pPLVVLRQV�OLpHV�j�OD�SURGXFWLRQ�GH�FKDX[�VL�FHWWH�GHUQLqUH
Q
HVW�SDV�SURGXLWH�GDQV�OD�PrPH�XVLQH�TXH�OH�FDUEXUH�GH�FDOFLXP�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OH�&2
�

�pPLV
HQ�WRQQHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV�GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH� UpVXOWDW� DX� EDV� GH� FHWWH� FRORQQH� SRXU� REWHQLU� OH� WRWDO� GH�&2

�

pPLV�



�� 352&('(6 � ,1'8675,(/6

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � ���

� � �� 3URGXF W L RQ �G ¶ DX W UH V � S URGX L W V
FK LPLTXH V

, Q W U RGX F W L R Q

/D� SURGXFWLRQ� G¶DXWUHV� SURGXLWV� FKLPLTXHV� WHOV� TXH� OH� QRLU� GH� FDUERQH�� OH
VW\UqQH��OH�FKORUXUH�GH�SRO\YLQ\OH��O
DFLGH�VXOIXULTXH��HWF���SHXYHQW�FRQVWLWXHU
GHV�VRXUFHV�G
pPLVVLRQ�GH�&+

�

��1
�

2��12
[

��&2910��&2�HW�62
�

�

6RX U F H V � G H � G RQQp H V

/HV� GRQQpHV� LQWHUQDWLRQDOHV� GH� SURGXFWLRQ� VRQW� GLVSRQLEOHV� DXSUqV� GHV
1DWLRQV�8QLHV��������HW�DXSUqV�GX�86�%XUHDX�RI�0LQHV���������/HV�FKLIIUHV
GH� OD� 1RPHQFODWXUH� 6WDQGDUG� UHODWLYH� j� OD� 3ROOXWLRQ� GH� O
$LU� �61$3�
�(0(3�&25,1$,5�� ������ SRXU� FHV� SURFpGpV� VRQW� PHQWLRQQpV� GDQV� OHV
WDEOHDX[�

� � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L RQ � G H V
pP L V V L R Q V � G H �&+�

%LHQ�TXH�OD�SOXSDUW�GHV�VRXUFHV�GH�&+
�

�OLpHV�DX[�SURFpGpV�LQGXVWULHOV�VRLHQW
UHODWLYHPHQW� IDLEOHV� VL� RQ� OHV� FRQVLGqUH� VXU� XQH� EDVH� LQGLYLGXHOOH�� HOOHV
SHXYHQW�V
DYpUHU�LPSRUWDQWHV�SULVHV�FROOHFWLYHPHQW�

2Q� GLVSRVH� DFWXHOOHPHQW� GH� SHX� GH� GRQQpHV� VXU� OHV� IDFWHXUV� G
pPLVVLRQ�
&HOOHV�FL�VRQW�SUpVHQWpHV�DX�WDEOHDX�����FL�DSUqV��SRXU� OHV�VRXUFHV��YRLU� OHV
OLJQHV�GLUHFWULFHV�GX�*,(&�SRXU� OHV� LQYHQWDLUHV� QDWLRQDX[�GH� JD]� j� HIIHW� GH
VHUUH���YHUVLRQ�UpYLVpH�������

7$%/($8����
)$&7(856�'
(0,66,21�3285�/(�&+

�

�,668�'(�/$�352'8&7,21

'
$875(6�0$7,(5(6�&+,0,48(6
�.*�&+

�

�7211(�'(�352'8,7�

1RLU�GH�&DUERQH ��

(WK\OqQH �

'LFKORURpWK\OqQH ���

6W\UqQH �

0pWKDQRO �

&RNH ���

/HV� pPLVVLRQV� VRQW� REWHQXHV� HQ� PXOWLSOLDQW� XQ� IDFWHXU� G
pPLVVLRQ� SDU� OD
SURGXFWLRQ�DQQXHOOH�



352&('(6 � � ,1'8675,(/6

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �1 �2

/D� SURGXFWLRQ� GH� PDWLqUHV� FKLPLTXHV� DXWUHV� TXH� O
DFLGH� QLWULTXH� HW� O
DFLGH
DGLSLTXH�SHXW�rWUH�OD�VRXUFH�GH�1

�
2���PDLV�GHV�pWXGHV�FRPSOpPHQWDLUHV�VRQW

j� HIIHFWXHU� SRXU� GpWHUPLQHU� VL� FHV� PDWLqUHV� UHSUpVHQWHQW� GHV� VRXUFHV
VLJQLILFDWLYHV�G¶pPLVVLRQV�

� � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L R Q V � G H � 12[ � � &2910� � &2
H W � 62 �

&HWWH� VHFWLRQ� WUDLWH� GHV� pPLVVLRQV� SURYHQDQW� GH� VRXUFHV� GH� IDLEOH
LPSRUWDQFH�� 7RXWHIRLV�� OH� WRWDO� GH� FHV� pPLVVLRQV� DX� QLYHDX� QDWLRQDO� SHXW
V¶DYpUHU�LPSRUWDQW�HW�QRXV�UHFRPPDQGRQV�LFL�XQH�PpWKRGRORJLH�VLPSOH�

8Q� UpFDSLWXODWLI� GHV� pPLVVLRQV� SDU� GpIDXW�� DLQVL� TXH� GHV� YDOHXUV� GH� IDFWHXUV
G
pPLVVLRQ�� VL� HOOHV� VRQW� DSSOLFDEOHV�� HVW� SUpVHQWp� GDQV� OH� WDEOHDX� ������ /HV
LQWHUYDOOHV�GH�YDOHXUV�IRXUQLV�SRXU�OHV�pPLVVLRQV�GH�&2910�SURYHQDQW�G
XQ
JUDQG� QRPEUH� GH� SURFpGpV� VRQW� DVVH]� ODUJHV�� /HV� IDFWHXUV� G
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6W\UqQH�EXWDGLHQH �������� � 1' � �

�����GLFKORURpWKDQH ����� � ������������� � �

$FLGH�VXOIXULTXH ����� � � � �����������

'LR[\GH�GH�WLWDQH ����� � � � ���������������

8UpH ����� 1' 1' 1' 1'

&KORUXUH�GH�YLQ\OH�

D

�����

�����GLFKORURpWKDQH ����� � ��� � �

1RWH���,QWHUYDOOHV�GH�YDOHXUV�HQWUH�SDUHQWKqVHV

3RXU�OHV�VRXUFHV��YRLU�OHV�OLJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���YHUVLRQ�UpYLVpH

�����

D

�8WLOLVH]�GHV� IDFWHXUV�G
pPLVVLRQ�GLIIpUHQWV�SRXU� OHV�PRQRPqUHV�HW� OHV�SRO\PqUHV��PrPH�VL� OD�SURGXFWLRQ�D� OLHX� GDQV� OD

PrPH�XVLQH��VDXI�LQGLFDWLRQ�FRQWUDLUH�
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&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�OD�)(8,//(�'(�&$/&8/������352'8&7,21�'
$875(6�352'8,76

&+,0,48(6�SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( � &+ �

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� PDWLqUH� FKLPLTXH
SURGXLWH��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�GDQV�OD�FRORQQH�%�OH�IDFWHXU�G
pPLVVLRQ�HQ�NJ�GH�&+
�

�SDU
WRQQH�GH�PDWLqUH�FKLPLTXH�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OH�&+
�

�pPLV
HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����DILQ�GH�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&+

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH� UpVXOWDW� DX� EDV� GH� FHWWH� FRORQQH� SRXU� REWHQLU� OH� WRWDO� GX�&+

�

pPLV�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( � 12
;

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� PDWLqUH� FKLPLTXH
SURGXLWH� H[SULPpH� HQ� WRQQHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV� OD�FRORQQH�%�� OH� IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�� j
SDUWLU�GX�WDEOHDX�������HQ�NJ�GH�12

[

�SDU�WRQQH�GH�PDWLqUH�FKLPLTXH
SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OH�12
[

�pPLV
HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
12

[

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH� UpVXOWDW� DX� EDV� GH� FHWWH� FRORQQH� SRXU�REWHQLU� OH� WRWDO� GX�12

;

pPLV�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � & 2 910 � ( 0 , 6

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� PDWLqUH� FKLPLTXH
SURGXLWH� H[SULPpH� HQ� WRQQHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV� OD�FRORQQH�%�� OH� IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�� j
SDUWLU� GX� WDEOHDX� ������ HQ� NJ� GH� &2910� SDU� WRQQH� GH� PDWLqUH
FKLPLTXH�SURGXLWH�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU� OD�FRORQQH�%�DILQ�G
REWHQLU� OH�&2910
pPLV�HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�
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� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2910��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH�UpVXOWDW�DX�EDV�GH�FHWWH�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GX�&2910
pPLV�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � & 2 � ( 0 , 6

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� PDWLqUH� FKLPLTXH
SURGXLWH� H[SULPpH� HQ� WRQQHV� HW� HQWUH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV� OD�FRORQQH�%�� OH� IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�� j
SDUWLU�GX�WDEOHDX�������HQ�NJ�GH�&2�SDU�WRQQH�GH�SURGXLW�FKLPLTXH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OH�&2�pPLV�HQ
NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH�UpVXOWDW�DX�EDV�H�FHWWH�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GX�&2�pPLV�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � 6 2 � � ( 0 , 6

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� PDWLqUH� FKLPLTXH
SURGXLWH� H[SULPpH� HQ� WRQQHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV� OD�FRORQQH�%�� OH� IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�� j
SDUWLU�GX�WDEOHDX�������HQ�NJ�GH�62

�

�SDU�WRQQH�GH�SURGXLW�FKLPLTXH�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU� OD�FRORQQH�%�SRXU�REWHQLU� OH�62
�

�pPLV
HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
62

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV�OD�VRPPH�GHV�YDOHXUV�ILJXUDQW�GDQV�OD�FRORQQH�'��HW�LQVFULYH]
OH� UpVXOWDW� DX� EDV� GH� FHWWH� FRORQQH� SRXU� REWHQLU� OH� WRWDO� GX� 62

�

pPLV�

� � �� �3URGXF W L RQ �GH �Pp WD O

, Q W U RGX F W L R Q

/D�PpWKRGRORJLH�UHFRPPDQGpH��1LYHDX��D��SRXU�O
HVWLPDWLRQ�GHV�pPLVVLRQV
GH�&2

�

�SRXU�WRXV� OHV� W\SHV�GH�SURGXFWLRQ�GH�PpWDO��HVW�SUpVHQWpH�GDQV� OD
VHFWLRQ���������&HWWH�PpWKRGRORJLH�QpFHVVLWH�GHV�LQIRUPDWLRQV�VXU�OD�TXDQWLWp
G
DJHQWV�UpGXFWHXUV�XWLOLVpV��6L�FHV� LQIRUPDWLRQV�QH�VRQW�SDV�GLVSRQLEOHV��GHV
PpWKRGRORJLHV� �1LYHDX� �E�� SRXU� O
HVWLPDWLRQ� GHV� pPLVVLRQV� GH�&2

�

� VXU� OD
EDVH� GHV� TXDQWLWpV� GH� PpWDO� SURGXLWHV� VRQW� GRQQpHV� GDQV� OHV� VHFWLRQV
VXLYDQWHV�UHODWLYHV�j�GHV�PpWDX[�HQ�SDUWLFXOLHU�
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6RX U F H V � G H � G RQQp H V

/HV� GRQQpHV� LQWHUQDWLRQDOHV� GH� SURGXFWLRQ� VRQW� GLVSRQLEOHV� DXSUqV� GHV
1DWLRQV�8QLHV��������HW�DXSUqV�GX�86�%XUHDX�RI�0LQHV���������/HV�FKLIIUHV
VXLYDQWV� VRQW�DWWULEXpV�SDU� OD�1RPHQFODWXUH�6WDQGDUG�UHODWLYH�j� OD�3ROOXWLRQ
GH� O
$LU� �61$3���� ������ SRXU� OH� IHU� HW� O
DFLHU� LVVX� GH� IRXUQHDX[� GH
UpFKDXIIDJH��������SRXU�OHV�IRQGHULHV�GH�IHU��������SRXU�OHV�LQGXVWULHV�GX�IHU
HW�GHV�DFLpULHV�DLQVL�TXH� OHV�KRXLOOqUHV��������SRXU� OHV� IRXUV� j� FRNH�� �����
SRXU�OHV�FKDUJHPHQWV�GH�KDXWV�IRXUQHDX[��������SRXU�OD�IRQWH�EUXWH�������
SRXU�OH�FRPEXVWLEOH�VROLGH�VDQV�IXPpH��������SRXU�XQH�DFLpULH�j�FLHO�RXYHUW�
������ SRXU� KDXW� IRXUQHDX� j� R[\JqQH� GH� EDVH�� ������ SRXU� XQH� DFLpULH
pOHFWULTXH�� ������ SRXU� OHV� ODPLQRLUV�� ������ SRXU� OHV� IHUUR�DOOLDJHV�� �����
SRXU�OD�SURGXFWLRQ�GH� IHUUR�DOOLDJHV��������SRXU� OD�SURGXFWLRQ�G¶DOXPLQLXP�
������SRXU�O¶LQGXVWULH�GHV�PpWDX[�QRQ�IHUUHX[��(0(3�&25,1$,5��������

� � � � � � 0p WKRGR O RJ L H � U H FRPPDQGpH �SRXU
H V W LPHU � O H V � pP L V V L RQ V � GH �&2�

/D� PpWKRGRORJLH� UHFRPPDQGpH� UHTXLHUW� GH� FRQQDvWUH� OD� TXDQWLWp� G
DJHQW
UpGXFWHXU�TXL�HVW�XWLOLVpH�SRXU�OD�IDEULFDWLRQ�GX�PpWDO��6L�O
RQ�QH�GLVSRVH�SDV
GH�FHWWH�LQIRUPDWLRQ��LO�FRQYLHQW�GH�FRQVXOWHU�OHV�VHFWLRQV��������j��������

/H� WDEOHDX� ����� SUpVHQWH� GHV� IDFWHXUV� G
pPLVVLRQ� SDU� GpIDXW� SRXU� GLYHUV
DJHQWV�UpGXFWHXU�GH�PDVVH�

7$%/($8�����
�)$&7(856�'
(0,66,21�3285�/(�&2

�

�,668�'(�/$�352'8&7,21�'(�0(7$/

�7211(�&2
�

�7211(�'
$*(17�5('8&7(85�

$JHQW�UpGXFWHXU )DFWHXU�G
pPLVVLRQ�D

&KDUERQ�E ���

&RNH�REWHQX�j�SDUWLU�GX�FKDUERQ�E ���

&RNH�GH�SpWUROH ���

$QRGHV�SUpFXLWHV�HW�pOHFWURGHV�GH�FKDUERQ ���
D
�6L�GH�PHLOOHXUHV�LQIRUPDWLRQV��OD�IRUPXODWLRQ�SUHSRVpH�Q¶HVW�SDV�WUqV�DLVpH�DX�IUDQoDLV��VXU�OD

WHQHXU�UpHOOH�HQ�FDUERQH�QH�VRQW�SDV�GLVSRQLEOHV�DX�QLYHDX�QDWLRQDO��RX�VL�O
RQ�QH�SHXW�OD

FDOFXOHU�j�SDUWLU�GHV�GRQQpHV�LQGLTXpHV�GDQV�OH�FKDSLWUH�(QHUJLH�

E�
7LUp�GHV�GRQQpHV�ILJXUDQW�GDQV�OH�FKDSLWUH�(QHUJLH�
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� � � � � � ) H U � H W � D F L H U

� � � � � � � � 0 p W K R G R O R J L H � G 
 H V W L P D W L R Q
G H V � pP L V V L R Q V � G H � &2 �

1LYHDX��D
6H�UHSRUWHU�j�OD�VHFWLRQ��������VL�OD�TXDQWLWp�GH�O
DJHQW�UpGXFWHXU�HVW�FRQQXH�

1LYHDX��E
3DUVRQV� ������� HW� 257(&+� ������� RQW� PHQp� GHV� pWXGHV� VXU� OD
FRQVRPPDWLRQ� GH� FDUERQH� SDU� OHV� XQLWpV� GH� SURGXFWLRQ� GH� IHU� HW� G
DFLHU�
/HXUV� UpVXOWDWV� RQW� pWp� SUpVHQWpV� GDQV� XQ� FRPSWH�UHQGX� GH� (QYLURQPHQW
&DQDGD� GDWp� GH� ������ 8Q� IDFWHXU� G
pPLVVLRQ� GH� &2

��

HVW� SURSRVp� GDQV� OH
WDEOHDX������

7$%/($8�����
�)$&7(85�'
(0,66,21�3285�/(�&2

�

�,668�'(�/$�352'8&7,21�'(�)(5�(7�'
$&,(5
�7211(�7211(�'(�)(5�28�'
$&,(5�

3D\V 'HVFULSWLRQ )DFWHXU
G
pPLVVLRQ

5pIpUHQFH

&DQDGD�D 8QLWp�LQWpJUpH�E

�FRNH�SOXV�IHU�HW�RX
SURGXFWLRQ�G¶DFLHU��

��� (QYLURQPHQW�&DQDGD
����

D
�,QFOXW�OH�&2

�
�JpQpUp�SDU�OH�FRNH�HW�OD�FRQVRPPDWLRQ�GH�JD]�GH�FRNHULH��1RQ�LQFOXV�WRXWH

IRUPH�FRQYHQWLRQQHOOH�GH�FRQVRPPDWLRQ�G
pQHUJLH��/H�IDFWHXU�G
pPLVVLRQ�V
DSSOLTXH�j�OD�IRLV

SRXU�OD�SURGXFWLRQ�GX�IHU�RX�GX�IHU�DVVRFLp�j�O
DFLHU�pWDQW�GRQQp�TXH�O
LQFHUWLWXGH�GHV

HVWLPDWLRQV�HVW�SUpSRQGpUDQWH�VXU�OD�GLIIpUHQFH�DGGLWLRQQHOOH�DX�QLYHDX�GHV�pPLVVLRQV�GH

&2
�
�

E

�(QYLURQPHQW�&DQDGD�D�PHQWLRQQp�XQ�IDFWHXU�G
pPLVVLRQ�G
HQYLURQ�����WRQQHV�GH

&2
�
�WRQQH�GH�IHU�RX�G
DFLHU�SRXU�XQH�XQLWp�QRQ�LQWpJUpH��&HWWH�YDOHXU�Q¶HVW�WRXWHIRLV�SDV

WUqV�ILDEOH�

1RWH����/HV�FKLIIUHV�QH�SUHQQHQW�SDV�HQ�FRPSWH�OH�&2
��LVVX�GH�OD�FRQVRPPDWLRQ�GH�IRQGDQW

�&D&2
�
���

� � � � � � � � 0 p W K R G R O R J L H � G 
 H V W L P D W L R Q
G H V � pP L V V L R Q V � G H � 12 [ �
&2910 � � &2 � H W � 62 �

'HV�pPLVVLRQV�LPSXWDEOHV�DX�IHU�HW�j�O
DFLHU�SHXYHQW�VH�GpJDJHU�DX�FRXUV�GHV
GLIIpUHQWHV� pWDSHV� GH� OHXUV� SURFpGpV� GH� SURGXFWLRQ�� &HV� pPLVVLRQV� VRQW
GpFULWHV� GDQV� OHV� WDEOHDX[� SUpVHQWpV� FL�DSUqV�� /D� SOXSDUW� GHV� pPLVVLRQV
GpJDJpHV�GHV�ODPLQRLUV�SURYLHQQHQW�GX�FRPEXVWLEOH�XWLOLVp�SRXU� OH�FKDXIIDJH
GX�SURFpGp��&HSHQGDQW��OH�ODPLQDJH�j�IURLG�YD�GpJDJHU��HQ�SOXV�GHV�pPLVVLRQV
SURYHQDQW�GH�OD�FRPEXVWLRQ��XQH�YDULpWp�G
DXWUHV�JD]�

'DQV� OHV� WDEOHDX[� TXL� YRQW� VXLYUH�� GH� ����� j� ������ VRQW� UpFDSLWXOpV� GHV
IDFWHXUV� G
pPLVVLRQ� SURSRVpV� GDQV� OH� PDQXHO� GH� UpIpUHQFH� GH� OD� YHUVLRQ
UpYLVpH�HQ������GHV�OLJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[
GH�JD]�j�HIIHW�GH�VHUUH��SRXU�OH�12

[

��&2910��&2�HW�62
�

��

'28%/(�&2037$*(

'HV� pPLVVLRQV� VXSSOpPHQWDLUHV� VH
SURGXLVHQW� ORUVTXH� OHV� IOX[� GH
FDOFDLUH� OLEqUHQW� GX� GLR[\GH� GH
FDUERQH�DX�FRXUV�GH� OD�UpGXFWLRQ�GH
OD�IRQWH�EUXWH�GDQV�XQ�KDXW�IRXUQHDX�
&HWWH� VRXUFH� HVW� SULVH� HQ� FRPSWH
GDQV� OD� VHFWLRQ� ���� FRPPH� pPLVVLRQ
LVVXH� GH� O
XWLOLVDWLRQ� GX� FDOFDLUH�� ,O
FRQYLHQW� GH� SUHQGUH� VRLQ� GH� QH� SDV
FRPSWHU�GHX[�IRLV�FHV�pPLVVLRQV�
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7$%/($8�����
7$8;�'
(0,66,21�'(&/$5(6�'(�12

;
�3285�/(�6(&7(85�'8�)(5�(7�'(�/
$&,(5

�*�12
;
�7211(�352'8,7(�'(�)(5�28�'
$&,(5��

6RXUFH )DFWHXU�G
pPLVVLRQ
�J�WRQQH�SURGXLWH�

5pIpUHQFH

3URGXFWLRQ�GX�IHU�
WDUDXGDJH�GH�OD�IRQWH
EUXWH

�� &$63(5�����

7UDQVIRUPDWLRQ�GH
O
DFLHU���/DPLQRLUV

�� 0DQXHO�(0(3�&25,1$,5

7$%/($8�����
7$8;�'
(0,66,21�'(&/$5(6�'(�&2910�3285�/(�6(&7(85�'8�)(5�(7�'(

/
$&,(5
�*�&2910�7211(�352'8,7(�'(�)(5�28�'
$&,(5��

6RXUFH )DFWHXU�G
pPLVVLRQ
�J�WRQQH�SURGXLWH�

5pIpUHQFH

3URGXFWLRQ�GX�IHU��
FKDUJHPHQW�GX�KDXW
IRXUQHDX

��� &$63(5�����

3URGXFWLRQ�GX�IHU��
WDUDXGDJH�GH�OD�IRQWH
EUXWH

�� &$63(5�����

7UDQVIRUPDWLRQ�GH
O
DFLHU���ODPLQRLUV

�� 0DQXHO�(0(3�&25,1$,5

7$%/($8�����
7$8;�'
(0,66,21�'(&/$5(6�'(�&2�3285�/(�6(&7(85�'8�)(5�(7�'(�/
$&,(5

�*�&2�7211(�352'8,7(�'(�)(5�28�'
$&,(5��

6RXUFH )DFWHXU�G
pPLVVLRQ
�J�WRQQH�SURGXLWH�

5pIpUHQFH

3URGXFWLRQ�GX�IHU��
FKDUJHPHQW�GX�KDXW
IRXUQHDX

���� &$63(5�����

3URGXFWLRQ�GX�IHU��
WDUDXGDJH�GH�OD�IRQWH
EUXWH

��� &$63(5�����

7UDQVIRUPDWLRQ�GH
O
DFLHU���ODPLQRLUV

� 0DQXHO�(0(3�&25,1$,5
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�

�7211(�352'8,7(�'(�)(5�28�'
$&,(5�

6RXUFH )DFWHXU�G
pPLVVLRQ
�J�WRQQH�SURGXLWH�

5pIpUHQFH

3URGXFWLRQ�GX�IHU��
FKDUJHPHQW�GX�IRXUQHDX

����������� (QYLURQPHQW�&DQDGD

3URGXFWLRQ�GX�IHU��
WDUDXGDJH�GH�OD�IRQWH
EUXWH

�� &$63(5�����

7UDQVIRUPDWLRQ�GH
O
DFLHU���ODPLQRLUV

�� 0DQXHO�(0(3�&25,1$,5

/HV� IDFWHXUV� G
pPLVVLRQ� SRXU� OD� SURGXFWLRQ� G
DFLHU� �KDXW� IRXUQHDX� j� FLHO
RXYHUW�� DFLpULH� GH� KDXW� IRXUQHDX� j� R[\JqQH� GH� EDVH�� HW� DFLpULHV� j� KDXW
IRXUQHDX�pOHFWULTXH��QH�VRQW�SDV�PHQWLRQQpV�

� � � � � � ) H U U R � D O O L D J H V

, Q W U RGX F W L R Q

/D� SURGXFWLRQ� GH� IHUUR�DOOLDJHV� LPSOLTXH� XQ� SURFpGp� PpWDOOXUJLTXH� GH
UpGXFWLRQ� TXL� D� SRXU� FRQVpTXHQFH� G¶HQWUDvQHU� G¶LPSRUWDQWHV� pPLVVLRQV� GH
GLR[\GH�GH�FDUERQH�

/HV�pPLVVLRQV�SULQFLSDOHV�GHV�KDXW� IRXUQHDX[�FRXYHUWV�HQ� DUF� VRQW�SUHVTXH
WRXWHV� GX� &2�� SDU� RSSRVLWLRQ� DX� &2

�

� HQ� UDLVRQ� G
XQ� HQYLURQQHPHQW� GH
UpGXFWLRQ� SUpGRPLQDQW� �257(&+�� ������� � 2Q� VXSSRVH� FHSHQGDQW� TXH� OD
WRWDOLWp�GH�&2�VHUD�FRQYHUWLH�HQ�&2

�

�OHV�MRXUV�VXLYDQWV�

� � � � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �&2�

1LYHDX��D

6H�UHSRUWHU�j�OD�VHFWLRQ��������VL�OD�TXDQWLWp�G
DJHQW�UpGXFWHXU�HVW�FRQQXH�

1LYHDX��E

2Q� VXSSRVH� TXH� OHV� IDFWHXUV� G
pPLVVLRQ� SURSRVpV� �WDEOHDX� ������ VH
UDSSRUWHQW� H[FOXVLYHPHQW� DX� FDUERQH� IRVVLOH� �VL� FHOD� Q
HVW� SDV� VSpFLILp�� HW
GpULYpV� GX� ELODQ� PDWpULHO� pODERUp� SDU� 6,17()� �6,17()� ����D�� HW� 6WUHLEHO�
�����
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�

�,668�'(�/$�352'8&7,21�'(�)(552�
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7\SH�GH�IHUUR�DOOLDJH )DFWHXU�G
pPLVVLRQ��WRQQHV�WRQQH�GH�SURGXLW�

)HUUR�VLOLFLXP������6L �����

)HUUR�VLOLFLXP������6L ���

)HUUR�VLOLFLXP������6L �������

0pWDO�GH�VLOLFLXP�D ���

)HUUR�PDQJDQqVH ���

6LOLFLXP�PDQJDQqVH ���

)HUURFKURPH ���

6LOLFLXP�IHUURFKURPH 1'
D�

3RXU�REWHQLU�OHV�SURSULpWpV�GpVLUpHV�GX�SURGXLW��WRXV�OHV�SURGXFWHXUV�XWLOLVHQW

FHUWDLQHPHQW�XQ�SHX�GH�ELRFDUERQH��2Q�FRQVLGqUH�JpQpUDOHPHQW�XQH�YDOHXU�PLQLPXP

GH�����WRQQHV�GH�ELR�&2
�
�WRQQH�GH�VLOLFLXP��HW�FHWWH�YDOHXU�Q
HVW�SDV�FRPSULVH�GDQV�OH

IDFWHXU�G
pPLVVLRQ�GH�FH�WDEOHDX�

� � � � � � $ O XP L Q L XP

,Q W U RGX F W L R Q

/D�SURGXFWLRQ�G
DOXPLQLXP�SULPDLUH�VH� IDLW�HQ�GHX[�pWDSHV��7RXW�G
DERUG� OH
PLQHUDL�GH�EDX[LWH�HVW�EUR\p��SXULILp�HW�VRXPLV�j�XQH�FXLVVRQ�SRXU�SURGXLUH
GH� O
DOXPLQH�� (QVXLWH� OD� UpGXFWLRQ� pOHFWURO\WLTXH� GH� O
DOXPLQH�� SDU� IXVLRQ
RSpUpH�GDQV�GH�JUDQGHV�FXYHV��SURGXLW�GH�O
DOXPLQLXP�

/D� SOXSDUW� GX� GLR[\GH� GH� FDUERQH� SURYLHQW� GH� OD� UpDFWLRQ� GH� O
DQRGH� GH
FDUERQH�DYHF�O
DOXPLQH���PDLV�XQH�SDUWLH�VH�IRUPH�j�PHVXUH�TXH�O
DQRGH�UpDJLW
DYHF�G
DXWUHV�VRXUFHV�G
R[\JqQH��QRWDPPHQW�O
DLU���&HFL�VH�SURGXLW�SHQGDQW
OH�IRQFWLRQQHPHQW�GH�OD�SLOH��HW�GDQV�OH�FDV�G
pOHFWURGHV�SUpFXLWHV�SHQGDQW�OD
SURGXFWLRQ�G
DQRGH�GDQV�O
XVLQH�G
DOXPLQLXP�

� � � � � � � � 0 p W K R G R O R J L H � G 
 H V W L P D W L R Q
G H V � pP L V V L R Q V � G H � &2 �

1LYHDX��D

6H�UHSRUWHU�j�OD�VHFWLRQ��������VL�OD�TXDQWLWp�G
DJHQW�UpGXFWHXU�HVW�FRQQXH�

1LYHDX��E

6L� OD�TXDQWLWp�G
DJHQW�UpGXFWHXU�Q
HVW�SDV�FRQQXH�� O
HVWLPDWLRQ�GHV�pPLVVLRQV
GH� &2

�

� SHXW� rWUH� HIIHFWXpH� j� SDUWLU� GX� YROXPH� GH� SURGXFWLRQ� GX� PpWDO
SULPDLUH�HW�GH�OD�FRQVRPPDWLRQ�H[DFWH�GH�FDUERQH��'HV�IDFWHXUV�G
pPLVVLRQ
SRXU�OH�&2

�

�VRQW�SURSRVpV�DX�WDEOHDX������HW�VRQW�EDVpV�VXU�6,17()�����E
HW�257(&+������
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3ROOXDQW 3URFpGp�6�GHUEHUJ 3URFpGp�GH�O¶DQRGH�SUpFXLWH

&2
�

��� ���

� � � � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L R Q V � G H � 3)&

,Q W U RGX F W L R Q

2Q�VDLW�TXH�GHX[�3)&��OH�WpWUDIOXRUXUH�GH�FDUERQH��&)
�

��HW�O
KH[DIOXRUXUH�GH
FDUERQH� �&

�

)
�

��� VRQW� JpQpUpV� DX� FRXUV� GX� SURFHVVXV� GH� IDEULFDWLRQ� GH
O
DOXPLQLXP�SULPDLUH�

1LYHDX��D���'RQQpHV�G¶pPLVVLRQ�PHVXUpHV

/H�PDQXHO�GH�UpIpUHQFH�GH�OD�YHUVLRQ�UpYLVpH������GHV�OLJQHV�GLUHFWULFHV�GX
*,(&�SRXU� OHV� LQYHQWDLUHV�GH�JD]� j�HIIHW�GH� VHUUH� IRXUQLW�GHV�GpWDLOV� VXU� OD
YDULDELOLWp�GHV�pPLVVLRQV�GH�3)&��(WDQW�GRQQp�TXH�OHV�pPLVVLRQV�GH�&)

��

HW�GH
&
�

)
��

YDULHQW� DVVH]� VHQVLEOHPHQW� G
XQH� IRQGHULH� G
DOXPLQLXP� j� O
DXWUH�� HQ
IRQFWLRQ�GHV�SDUDPqWUHV�GX�W\SH�GH�SLOH�HW�GHV�HIIHWV�LQGXLWV�SDU�O¶DQRGH��($��
OHV�HVWLPDWLRQV�FRPSRUWHURQW�XQ�GHJUp�LPSRUWDQW�G
LQFHUWLWXGH��j�PRLQV�TXH
GHV�PHVXUHV�UpHOOHV�G
pPLVVLRQV�Q
DLHQW�pWp�HIIHFWXpHV�

1,9($8��D

/D�PpWKRGRORJLH� UHFRPPDQGpH� VHUD
FHOOH� GH� 1LYHDX� �D�� ,O� FRQYLHQW� GH
WRXW�PHWWUH� HQ�°XYUH� SRXU� REWHQLU
GHV�GRQQpHV�PHVXUpHV�
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1LYHDX��E� �&DOFXO�GHV�GRQQpHV�G
pPLVVLRQ

3UHQGUH�GHV�PHVXUHV�HVW�j�OD�IRLV�FR�WHX[�HW�IDVWLGLHX[���,O�VHUDLW�VDQV�GRXWH
SOXV� VLPSOH� G
HIIHFWXHU� XQH� HQTXrWH� UHVWUHLQWH� DX� QLYHDX� GHV� IRXUV� VXU� OD
IUpTXHQFH�HW�OD�GXUpH�GHV�($��HIIHWV�LQGXLWV�SDU�O¶DQRGH���,O�HVW�UHFRPPDQGp�
GDQV� FH� FDV�� TXH� OHV� pPLVVLRQV� VSpFLILTXHV� GH� &)

�

� OLpHV� DX[� HIIHWV� G¶DQRGH
G
XQH�GXUpH�GH�SOXV�GH���PLQXWHV�VRLHQW�FDOFXOpHV�FRPPH�VXLW��VXU�OD�EDVH�GH
OD�PpWKRGH�pODERUpH�SDU�7DEHUHDX[��������

NJ�&)
�

�WRQQH�$O��� ���������[��S���&(��[�$()�[�$('

2���

S  IUDFWLRQ�PR\HQQH�GH�OD�TXDQWLWp�GH�&)�
GDQV�OD�FXYH��DX�FRXUV�GHV�HIIHWV�G¶DQRGH

3UpFXLWH���S  ���������

6¡GHUEHUJ���S  ���������

&(  HIILFDFLWp� FRXUDQWH� H[SULPpH� HQ� IUDFWLRQ�
SOXW{W�TX¶HQ�SRXUFHQWDJH

$()  QRPEUH�G¶HIIHWV�G¶DQRGH�SDU�FXYH�MRXU

$('  GXUpH�GH�O¶HIIHW�G¶DQRGH�HQ�PLQXWHV

,O� HVW� UHFRPPDQGp� TXH� OH� WDX[� G¶pPLVVLRQ� SDU� GpIDXW� SRXU� OH� &�)�
FRUUHVSRQGH�j������GH�FHOXL�GX�&)��

7$%/($8�����

3$5$0(75(6�3$5�'()$87�3285�/¶(67,0$7,21�'(6�(0,66,216�'(�&)��(7�&�)�
,668(6�'(�/$�352'8&7,21�'¶$/80,1,80

&)
�

&�)�

7\SH�GH
3URFpGp

&RQVWDQWH )DFWLRQ
PR\HQQH�GH
&)

�

�GDQV�OH
JD]�GH�FXYH
DX�FRXUV�GHV

HIIHWV
G¶DQRGH

&RQVWDQWH )UDFWLRQ
PR\HQQH�GH
&�)��GDQV�OH
JD]�GH�FXYH�DX
FRXUV�GHV

HIIHWV�G¶DQRGH

3UpFXLWH ����� ���� ������ ����

6¡GHUEHUJ ����� ���� ������ ����
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1LYHDX��F� �'RQQpHV�G¶pPLVVLRQV�HVWLPpHV

/HV� HVWLPDWLRQV� GHV� pPLVVLRQV� GH� 3)&�RQW� pWp�PHQWLRQQpHV� GDQV� SOXVLHXUV
pWXGHV�� 8Q� FRPSWH�UHQGX� GH� FHV� pWXGHV� HVW� EULqYHPHQW� GRQQp� GDQV� OD
YHUVLRQ�UpYLVpH������GX�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&
SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH�

&HV�HVWLPDWLRQV�QH�GRLYHQW�rWUH�XWLOLVpHV�TXH�V¶LO�Q¶H[LVWH�SDV�G¶DXWUH�GRQQpH
LVVXH�GH�PHVXUHV��/H�FKRL[�GH�IDFWHXUV�G¶pPLVVLRQ�VSpFLILTXHV�GRLW�V¶HIIHFWXHU
HQ�IRQFWLRQ�GX�W\SH�GH�WHFKQRORJLH�XWLOLVpH�DLQVL�TXH�VSpFLILp�DX�WDEOHDX�����
HW� V¶DSSOLTXHU� DX[� GRQQpHV� GH� OD� SURGXFWLRQ� QDWLRQDOH� GH� O¶DOXPLQLXP
SULPDLUH� SRXU� FKDTXH� WHFKQRORJLH�� 3DU� FRQVpTXHQW�� LO� HVW� SRVVLEOH� G¶XWLOLVHU
O¶pTXDWLRQ� VXLYDQWH� SRXU� GRQQHU� XQH� HVWLPDWLRQ� GHV� pPLVVLRQV� DQQXHOOHV� GH
&)

�

�SURYHQDQW�G¶XQ�IRXU�j�IXVLRQ�HQ�IRQFWLRQ�GH�OD�WHFKQRORJLH�XWLOLVpH�

(PLVVLRQ�GH�&)
�

��NJ���� ���)(�WHFK���NJ�GH�&)
�

���WRQQH�$O��[�33�WHFK�
�WRQQHV�

2���

)(�WHFK�  IDFWHXU�G¶pPLVVLRQ�SDU�WHFKQRORJLH��WDEOHDX������

33�WHFK�  SURGXFWLRQ�SULPDLUH�G¶DOXPLQLXP�SDU�OD
WHFKQRORJLH

7$%/($88�����
(67,0$7,21�*/2%$/(�'(6�(0,66,216�'(�&)
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�352'8,7�3$5�/(6�)2856

'¶$/80,1,80�3$5�',9(56�352&('(6

3URFpGpV 3RXUFHQWDJH
GH�OD

SURGXFWLRQ
PRQGLDOH

NJ�&)
�

�WRQQH
$O

3UpFXLW�PRGHUQH �� ����

+6�6¡GHUEHUJ �� ���

³$QFLHQ´�SUpFXLW �� ����

96�6¡GHUEHUJ �� ���

3RLGV�PR\HQ�SRXU�WRXWHV�OHV�XVLQHV�j
WUDYHUV�OH�PRQGH

��� ����

3RXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&
SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���YHUVLRQ�UpYLVpH������

2Q�UHFRPPDQGH�TXH��SDU�GpIDXW��OH�WDX[�GHV�pPLVVLRQV�GH�&
�

)
�

�VRLW�GH�����
GH�FHOXL�GX�&)

�

��
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62 �

/¶HVWLPDWLRQ�GHV�pPLVVLRQV�GH�12[��&2�HW�62
�

�SHXW�rWUH�HIIHFWXpH�j�SDUWLU
GH� OD� TXDQWLWp� G¶DOXPLQLXP� SURGXLWH�� /HV� pPLVVLRQV� SHXYHQW� SURYHQLU� GX
SURFpGp� HW� GH� O¶XWLOLVDWLRQ� GHV� DQRGHV�� 'DQV� OH� PDQXHO� (0(3�&25,1$,5
�61$3���������DXFXQH�GLVWLQFWLRQ�Q¶HVW�IDLWH�HQWUH�OD�PpWKRGH�6¡GHEHUJ�HW�OD
PpWKRGH� GH� SUp�FXLVVRQ�� /HV� IDFWHXUV� G¶pPLVVLRQ� UHFRPPDQGpV� VRQW
SUpVHQWpV�GDQV�OH�WDEOHDX�������$XFXQH�LQIRUPDWLRQ�Q¶HVW�IRXUQLH�FRQFHUQDQW
OH�GHJUp�GH�FRQWU{OH�

7$%/($8�����

)$&7(856�'¶(0,66,216�3285�/(�12;��&2�(7�62��,6686�'(�/$�352'8&7,21

'¶$/80,1,80

�.*�7211(�'¶$/80,1,80�35,0$,5(�352'8,7(�

3ROOXDQW 3URFpGp )DFWHXU
G¶pPLVVLRQ��3DU

GpIDXW�

)DFWHXU
G¶pPLVVLRQ
�,QWHUYDOOH�

12[ (OHFWURO\VH ���� �������

&XLVVRQ�SDU
DQRGH

1( 1(

&2 (OHFWURO\VH ��� ������

&XLVVRQ�SDU
DQRGH

��� 1'

62� (OHFWURO\VH ���� �������

&XLVVRQ�SDU
DQRGH

��� �������

��1(� �QpJOLJHDEOH����������1'� �QRQ�GLVSRQLEOH�

� � � � � � � � 3 U RGX F W L R Q � G ¶ D X W U H V �Pp W D X [

� � � � � � � � 0p WKRGR O R J L H � G ¶ H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �&2�

1LYHDX��D

9RLU�OD�VHFWLRQ��������VL�OD�TXDQWLWp�G¶DJHQW�UpGXFWHXU�HVW�FRQQXH�
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1LYHDX��E

&HOXL�FL�LQFOXV�OD�SURGXFWLRQ�GH�WRXV�OHV�PpWDX[�QRQ�IHUUHX[��j�O¶H[FHSWLRQ�GH
O
DOXPLQLXP��/HV�PpWDX[�SHXYHQW�rWUH�SURGXLWV�HQ�XWLOLVDQW�OH�FDUERQH�FRPPH
DJHQW�UpGXFWHXU��RX�ELHQ�DX�PR\HQ�G¶DXWUHV�WHFKQLTXHV�

4XH� OH� FDUERQH� VRLW� pPLV� RX� QRQ� GpSHQG� GX� SURFpGp� GH� SURGXFWLRQ�
&HUWDLQV�PLQHUDLV� QH� VRQW� SDV� UpGXLWV� DYHF� OH� FDUERQH�� 3DU� FRQVpTXHQW� OHV
pPLVVLRQV�GH�&2

�

�LVVXHV�GH�FHV�SURFpGpV�VRQW�IDLEOHV��/D�PpWKRGH�JpQpUDOH
UHFRPPDQGpH� LPSOLTXH� TXH� OHV� pPLVVLRQV� VRLHQW� FDOFXOpHV� j� SDUWLU� GH� OD
FRQVRPPDWLRQ� G¶DJHQWV� UpGXFWHXUV� HW� GH� OD� WHQHXU� HQ� FDUERQH�GX�PLQHUDL�
8QH� SUpVHQWDWLRQ� JpQpUDOH� GHV� SURFpGpV� GH� IDEULFDWLRQ� HVW� GRQQpH� GDQV� OH
WDEOHDX�������&HUWDLQV�PpWDX[�SHXYHQW�rWUH� SURGXLWV� j� SDUWLU� GH�PpWKRGHV
DOWHUQDWLYHV�GH�SURGXFWLRQ�

7$%/($8������
352&('(6�'(�)$%5,&$7,21�3285�48(/48(6�0(7$8;

0pWDO 3ULQFLSDO��DX[��PLQHUDL�V� 5pGXFWLRQ�DX
FDUERQH

(OHFWURO\VH��VDQV
FDUERQH�

$XWUHV
�VDQV�&2

�

�

&KURPHD )H&U�2���3E&U2� [

&XLYUH &X�6��&X)H6���&X�2�
FDUERQDWH

[ [��62
�

�

2U (OpPHQW [ [

3ORPE 3E6 [ [��62
�

�

0DJQpVLXP &DUERQDWH [ [

0HUFXUH +J6 [��62
�

�

0RO\EGqQH 0R6� [��62
�

�

1LFNHO 1L6��1L2 [ [ [��62
�
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